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7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� &GUETKDG� VJG� XGJKENG�VCPM� OGVGTKPI� U[UVGO�� KVU� WUGU�� CPF� KVU� TGNCVKQP� VQ� QVJGT� NKSWKF�XQNWOG
OGCUWTGOGPV�CPF�FGNKXGT[�U[UVGOU�

�� 'ZRNCKP�VJG�FKHHGTGPEG�DGVYGGP�ITCXKV[��CPF�RQYGT�QRGTCVGF�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�

�� &GUETKDG�VJG�OCLQT�HWPEVKQPCN�EQORQPGPVU�QH�VJG�XGJKENG�VCPM�OGVGTKPI�U[UVGO�

+0641&7%6+10

8GJKENG�6CPM�/GVGTU�CPF�6JGKT�4GNCVKQP�VQ�1VJGT�.KSWKF�/GCUWTKPI�&GXKEGU

#U�KU�QDXKQWU�HTQO�VJGKT�IGPGTKE��QT�EQOOQP�PCOG��XGJKENG�VCPM�OGVGTU�CTG�OGCUWTKPI�FGXKEGU�VJCV�CTG
GORNQ[GF�KP�EQOOGTEKCN�FGNKXGTKGU�QH�RTQFWEVU�HTQO�VCPM�VTWEMU���+V�OC[�PQV�DG�CV�CNN�QDXKQWU��JQYGXGT�
YJ[�0+56�*CPFDQQM����FKUVKPIWKUJGU�XGJKENG�VCPM�OGVGTU�CU�C�ENCUU�HTQO�UGXGTCN�QVJGT�V[RGU�QH�FGXKEGU
VJCV�CTG�SWKVG�UKOKNCT�KP�FGUKIP�CPF�HWPEVKQP���+V�YQWNF�UGGO�NQIKECN�VJCV�VJGKT�ENCUUKHKECVKQP�JCU�UQOGVJKPI
VQ�FQ�YKVJ�VJG�HCEV�VJCV�VJG[�CTG�OQWPVGF�QP�VCPM�VTWEMU��DWV�KP�HCEV�VJKU�KU�PQV�VJG�RTKOCT[�TGCUQP�

6Q�WPFGTUVCPF�JQY�CPF�YJ[�XGJKENG�VCPM�OGVGTU�CTG�FKUVKPIWKUJGF��[QW�OWUV�HKTUV�DG�CYCTG�QH�VJGKT�TGNCVKQP
VQ�VJGUG�QVJGT�ENCUUGU�QH�OGVGTKPI�FGXKEGU��GCEJ�QH�YJKEJ�KU�VTGCVGF�CU�C�FKUVKPEV�ENCUU�KP�*CPFDQQM����

! TGVCKN�OQVQT�HWGN�FKURGPUGTU�
�ICU�RWORU��

! NQCFKPI�TCEM� OGVGTU� 
WUGF� VQ� OGCUWTG� FGNKXGTKGU� HTQO� UVCVKQPCT[� UVQTCIG� HCEKNKVKGU�
RKRGNKPGU��GVE��

! .2)�OGVGTU�
WUGF�HQT�OGVGTKPI�NKSWGHKGF�RGVTQNGWO�ICUGU��UWEJ�CU�RTQRCPG�CPF�DWVCPG�

! ET[QIGPKE�RTQFWEV�OGVGTU�
WUGF�HQT�NKSWKF�QZ[IGP��PKVTQIGP��CPF�CTIQP�

! OKNM�OGVGTU

! YCVGT�OGVGTU

#NN�VJG�FGXKEGU�NKUVGF�CDQXG�UJCTG�VJTGG�KORQTVCPV�HGCVWTGU�
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! 6JG[�CTG�WUGF�GZENWUKXGN[�HQT�OGCUWTKPI� NKSWKF�RTQFWEVU� 
QT�� KP� VJG�ECUG�QH�.2)�CPF
ET[QIGPKE�OGVGTU��RTQFWEVU�VJCV�CTG�UQNF�KP�C�NKSWKF�UVCVG��

! 6JG[�CNN�OQUVN[�GORNQ[�VJG�RQUKVKXG�FKURNCEGOGPV�OGVJQF�QH�OGCUWTKPI�NKSWKF�XQNWOG

FGUETKDGF� KP�FGVCKN� KP� VJG�PGZV� EJCRVGT�QH� VJKU�OQFWNG��� � 
1PN[�RQUKVKXG�FKURNCEGOGPV
OGVGTU�CTG�EQXGTGF�KP�VJKU�OQFWNG��

! 6JG[� CTG� FGUKIPGF� VQ� OGCUWTG� CPF� FGNKXGT� RTQFWEV� UKOWNVCPGQWUN[�� CU� QRRQUGF� VQ
OGCUWTKPI�FGXKEGU�NKMG�ITCFWCVGU�QT�ECRCEKV[�EQPVCKPGTU�KP�YJKEJ�VJG�NKSWKF�KU�OGCUWTGF
HKTUV�CPF�VJGP�FGNKXGTGF���
#PQVJGT�GZCORNG�QH�VJG�NCVVGT�V[RG�QH�FGXKEG�KU�VJG�QNF�HCUJKQPGF
ICU�RWOR��YJKEJ�YCU�QRGTCVGF�D[�HKTUV�RWORKPI�ICUQNKPG�KPVQ�C�ITCFWCVGF�E[NKPFGT�WPVKN
VJG�FGUKTGF�COQWPV�YCU�KPFKECVGF��VJGP�FTCKPKPI�VJG�E[NKPFGT�KPVQ�VJG�OQVQTKUV	U�HWGN�VCPM��

6JGUG�CTG�DCUKE�UKOKNCTKVKGU�COQPI�VJGUG�FKHHGTGPV�ENCUUGU�QH�NKSWKF�OGCUWTKPI�FGXKEGU��DWV�VJGTG�CTG�OCP[
OQTG�RCTVKEWNCT�NKMGPGUUGU�KP�FGUKIP�CPF�HWPEVKQP���(QT�GZCORNG��ICU�RWORU��NQCFKPI�TCEM�OGVGTU��CPF
XGJKENG�VCPM�OGVGTU�CTG�WUGF�HQT�FKURGPUKPI�ICUQNKPG�CPF�QVJGT�OQVQT�HWGNU��CPF�DQVJ�.2)�CPF�ET[QIGPKE
RTQFWEV�OGVGTU�CTG�EQOOQPN[�OQWPVGF�QP�VCPM�VTWEMU�
CNVJQWIJ�VJG[�CTG�PQV�ENCUUKHKGF�CU��XGJKENG�VCPM
OGVGTU��KP�*CPFDQQM����EQFGU����/CP[�QH�VJGUG�OGVGTU�CTG�OCPWHCEVWTGF�D[�VJG�UCOG�EQORCPKGU��CPF
UQOG�CTG�UQ�UKOKNCT�KP�FGUKIP�CPF�CRRGCTCPEG�
GURGEKCNN[�EGTVCKP�OQFGNU�QH�XGJKENG�VCPM�CPF�NQCFKPI�TCEM
OGVGTU�� VJCV� VJG[� CTG� XKTVWCNN[� KPFKUVKPIWKUJCDNG� CU� VJG[� EQOG� HTQO� VJG� HCEVQT[�� � )KXGP� VJGKT� OCP[
UKOKNCTKVKGU��YJ[�CTG�VJGUG�ENCUUGU�QH�OGVGTKPI�FGXKEGU�FKHHGTGPVKCVGF�HQT�YGKIJVU�CPF�OGCUWTGU�RWTRQUGU!
+U�VJG�ENCUUKHKECVKQP�UKORN[�CTDKVTCT[!

1H�EQWTUG��VJG�CPUYGT�KU�VJCV�VJG�ENCUUKHKECVKQP�KU�PQV�CTDKVTCT[���#NVJQWIJ�OCP[�QH�VJG�TGSWKTGOGPVU�UGV
HQTVJ�KP�*CPFDQQM����HQT�VJGUG�UGRCTCVG�ENCUUGU�CTG�KFGPVKECN��VJGTG�CTG�UKIPKHKECPV�FKHHGTGPEGU���6JGUG
FKHHGTGPEGU�TGHNGEV��HQT�VJG�OQUV�RCTV��VJG�FKHHGTGPV�YC[U�KP�YJKEJ�VJGUG�XGT[�UKOKNCT�FGXKEGU�CTG�WUGF�KP
VJG�EQOOGTEKCN�OCTMGVRNCEG���6JGUG�WUCIG�HCEVQTU�IGPGTCNN[�CHHGEV�VJG�FGUKIP�QH�VJG�FGXKEG�KP�YC[U�VJCV�
KP�VWTP��CHHGEV�VJG�YC[�KV�KU�GZCOKPGF�KP�VJG�HKGNF�

+V�KU�DG[QPF�VJG�UEQRG�QH�VJKU�KPVTQFWEVKQP�VQ�OCMG�C�EQORTGJGPUKXG�EQORCTKUQP�QH�VJGUG�HCEVQTU���/CP[
QH�VJGO�YKNN�DG�CRRCTGPV�VQ�[QW�YJGP�[QW�JCXG�JCF�C�EJCPEG�VQ�UGG�VJG�FGXKEGU�KP�QRGTCVKQP�KP�VJG�HKGNF�

$WV�KV� KU�KORQTVCPV�CV�VJKU�RQKPV�KP�[QWT�VTCKPKPI�VJCV�[QW�DG�CYCTG��KP�IGPGTCN��QH�VJG�TGCUQPU�HQT�VJG
UGRCTCVG�ENCUUKHKECVKQP�QH�VJGUG�FGXKEGU���5Q��NGV�WU�EQPUKFGT�C�EQORCTCVKXG�GZCORNG�VJCV�TGNCVGU�FKTGEVN[�VQ
XGJKENG�VCPM�OGVGTU�

/QUV�ICU�RWORU�CTG�FGUKIPGF�HQT�FGNKXGTKGU�VQ�JKIJYC[�XGJKENGU��CPF�GURGEKCNN[�CWVQOQDKNGU���6JG�ICU
VCPMU�QP�UQOG�EQORCEV�ECTU�JQNF�PQ�OQTG�VJCP����ICNNQPU�QH�HWGN�YJGP�HWNN��CPF�VJG�UVCPFCTF�HKNN�RKRG
QRGPKPI�KU�NGUU�VJCP���KPEJGU�KP�FKCOGVGT���)KXGP�VJGUG�UOCNN�FKOGPUKQPU��ICUQNKPG�
QT�FKGUGN�HWGN��ICUQJQN�
GVE���ECP�PQV�UCHGN[�DG�FGNKXGTGF�VQ�CWVQOQDKNG�HWGN�VCPMU�CV�C�TCVG�QH�OQTG�VJCP�CDQWV����ICNNQPU�RGT�OKPWVG

IRO����+P�HCEV��OQUV�ICU�RWORU�VJCV�CTG�WUGF�RTKOCTKN[�HQT�RCUUGPIGT�ECTU�JCXG�OCZKOWO�FKUEJCTIG�TCVGU
QH�DGVYGGP����CPF����IRO���+P�CFFKVKQP��VQ�CXQKF�QXGTHKNN�CPF�VQ�RGTOKV�VJG�QRGTCVQT�VQ�GHHGEVKXGN[�EQPVTQN
VJG�FGNKXGT[� VQ�YKVJKP������ICN�� VJG�FKURGPUGT�OWUV�DG�ECRCDNG�QH�FGNKXGTKPI� HWGN� ���CPF�OGCUWTKPI� KV
CEEWTCVGN[����CV�OWEJ�NQYGT�HNQY�TCVGU�

6JG�HWGN�RTQFWEVU�FKURGPUGF�CV�OQUV�HKNNKPI�UVCVKQPU�CTG�UVQTGF�KP�WPFGTITQWPF�UVQTCIG�VCPMU���6JGUG�VCPMU
XCT[�KP�ECRCEKV[�YKVJ�VJG�PGGFU�QH�VJG�QRGTCVKQP��DWV�OC[�JQNF�UGXGTCN�VJQWUCPF�ICNNQPU�QH�C�RCTVKEWNCT
RTQFWEV���8GT[�NCTIG�UVQTCIG�VCPMU�JQNF�CU�OWEJ�CU��������ICNNQPU���6JGUG�UVQTCIG�VCPMU�CTG�UWRRNKGF
RGTKQFKECNN[�D[�VCPM�VTWEMU��YJKEJ�OC[�FGNKXGT�CU�OWEJ�CU�UGXGTCN�VJQWUCPF�ICNNQPU�QH�RTQFWEV�VQ�C�NCTIG
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VCPM� 
HQT�QDXKQWU�TGCUQPU��FGNKXGTKGU�CTG�OCFG�DGHQTG� VJG�UVQTCIG� VCPM� KU�PGCTN[�GORV[��� �%QPUKFGT�C
FGNKXGT[�QH�������ICNNQPU�QH�ICUQNKPG���+H�C�OGVGT�NKMG�VJG�QPG�KPUVCNNGF�KP�VJG�UVCVKQP	U�FKURGPUGT�YCU�WUGF�
VJG�FGNKXGT[�YQWNF�VCMG�OQTG�VJCP����JQWTU���1DXKQWUN[��VJG�XGJKENG�VCPM�OGVGT�KPUVCNNGF�QP�VJG�VCPM�VTWEM
YKNN�DG�FGUKIPGF�VQ�QRGTCVG�CV�C�EQPUKFGTCDN[�JKIJGT�FGNKXGT[�TCVG�KP�QTFGT�VQ�TGFWEG�VJG�QXGTJGCF�EQUVU
CUUQEKCVGF�YKVJ�C�UKPING�FGNKXGT[���/GVGTU�KPUVCNNGF�QP�RGVTQNGWO�VCPMGTU�V[RKECNN[�QRGTCVG�CV�OCZKOWO�HNQY
TCVGU�TCPIKPI�HTQO����VQ�����IRO�

6JG�VCPM�VTWEM��KP�VWTP��RKEMU�WR�KVU�NQCF�HTQO�C�FKUVTKDWVKQP�HCEKNKV[�YJKEJ�WUGU�C�NQCFKPI�TCEM�OGVGT�VQ
OGCUWTG�VJG�COQWPV�QH�RTQFWEV�FKURGPUGF�VQ�VJG�VTWEM���$GECWUG�VJG�VTWEM�VCPM�OC[�JCXG�C�ECRCEKV[�QH�CU
OWEJ�CU�������ICNNQPU�QT�OQTG��VJG�UCOG�GEQPQOKE�HCEVQTU�YKNN�FKEVCVG�VJCV�VJG�NQCFKPI�TCEM�OGVGT�QRGTCVG
CV�C�RTQRQTVKQPCVGN[�JKIJGT�HNQY�TCVG�VJCP�VJG�XGJKENG�VCPM�OGVGT�KPUVCNNGF�QP�VJG�VTWEM���5QOG�NQCFKPI�TCEM
OGVGTU�CTG�ECRCDNG�QH�FKUEJCTIG�TCVGU�CU�JKIJ�CU��������QT�GXGP�������IRO������VKOGU�VJG�HNQY�TCVG�QH�VJG
ICU�RWOR�VJCV�KU�WUGF�VQ�OCMG�VJG�HKPCN�FGNKXGT[�QH�VJG�RTQFWEV�VQ�VJG�EQPUWOGT�

#NN�VJTGG�OGVGTU�KPXQNXGF�KP�VJG�FGNKXGT[�QH�VJKU�RTQFWEV�CTG�ECRCDNG�QH�EQORCTCDNG�CEEWTCE[��CPF�CTG
TGSWKTGF�VQ�FGNKXGT�VJG�KPFKECVGF�XQNWOG�QH�RTQFWEV�VQ�C�VQNGTCPEG�QH���EWDKE�KPEJ�RGT�ICNNQP��QT�NGUU���$WV
VQ�VGUV�VJG�CEEWTCE[�QH�VJGUG�VJTGG�OGVGTKPI�FGXKEGU�TGSWKTGU�FKHHGTGPV�GSWKROGPV�CPF��VQ�UQOG�GZVGPV�
FKHHGTGPV�RTQEGFWTGU���9G�JCXG�RQKPVGF�QWV�VJCV�VJGUG�OGVGTU�CTG�FGUKIPGF�VQ�QRGTCVG�CV�YKFGN[�FKHHGTGPV
FGNKXGT[�TCVGU�DGECWUG�VJKU�KU�RGTJCRU�VJG�OQUV�UKIPKHKECPV�HCEVQT�KP�FGVGTOKPKPI�JQY�VJG[�YKNN�DG�VGUVGF�
(QT� TGCUQPU� VJCV� YKNN� DG� GZRNCKPGF� KP� ITGCVGT� FGVCKN� KP� C� NCVGT� EJCRVGT�� C� RGTHQTOCPEG� VGUV� HQT� CP[
NKSWKF�OGCUWTKPI�FGXKEG�QRGTCVKPI�CV�C�FGNKXGT[�TCVG�GSWCN�VQ�QT�ITGCVGT�VJCP����IRO�TGSWKTGU�C�VGUV�FTCHV
VJG�XQNWOG�QH�YJKEJ�KU�CV�NGCUV�CU�ITGCV�CU�VJG�SWCPVKV[�VJCV�VJG�FGXKEG�ECP�FGNKXGT�KP�QPG�OKPWVG�CV�KVU
OCZKOWO�HNQY�TCVG���(QT�CP[�NKSWKF�OGCUWTKPI�FGXKEG�QRGTCVKPI�CV�C�FGNKXGT[�TCVG�QH�NGUU�VJCP����IRO��C
VGUV�FTCHV�QH�CV�NGCUV����NKVGTU�QT���ICNNQPU�KU�TGSWKTGF���5Q�HQT�VJG�V[RKECN�OGVGTU�FGUETKDGF�CDQXG��VJG
KPURGEVQT�OKIJV�JCXG�VQ�FTCY�SWCPVKVKGU�QH���������CPF�������ICNNQPU��TGURGEVKXGN[��PGEGUUKVCVKPI�VJG�WUG
QH�VJTGG�FKHHGTGPV�UK\GF�RTQXGTU�

6JG�RQKPV�QH�VJKU�GZVGPFGF�GZCORNG�KU�VJCV�VJG�FKHHGTGPVKCVKQP�QH�NKSWKF�OGCUWTKPI�FGXKEGU�KPVQ�C�PWODGT
QH�ENCUUGU�KU�DCUGF�WRQP�FKHHGTGPEGU�KP�V[RKECN�QRGTCVKPI�EJCTCEVGTKUVKEU��UWEJ�CU�OCZKOWO�HNQY�TCVG��VJCV
OC[�CHHGEV�VJG�YC[�VJG�FGXKEG�KU�VGUVGF�KP�VJG�HKGNF���6JWU�XGJKENG�VCPM�OGVGTU�HQTO�C�FKUVKPEV�ENCUU�PQV
DGECWUG�VJG[�CTG�OQWPVGF�QP�VCPM�VTWEMU��DWV�DGECWUG�VJGKT�QRGTCVKPI�EJCTCEVGTKUVKEU�V[RKECNN[�HCNN�YKVJKP
C�TCPIG�VJCV�KU�FKUVKPIWKUJCDNG�HTQO�QVJGT�V[RGU�QH�OGVGTU�

6JG�8GJKENG�6CPM�/GVGTKPI�5[UVGO

#U�C�YGKIJVU�CPF�OGCUWTGU�KPURGEVQT��[QW�CTG�RTKOCTKN[�EQPEGTPGF�YKVJ�VJG�CDKNKV[�QH�C�XGJKENG�VCPM�OGVGT
VQ�OGCUWTG�CPF�KPFKECVG�VJG�SWCPVKV[�QH�RTQFWEV�FGNKXGTGF�CEEWTCVGN[���*QYGXGT��DGECWUG�VJGUG�FGXKEGU�CTG
FGUKIPGF�VQ�OGCUWTG�CPF�FGNKXGT�RTQFWEV�UKOWNVCPGQWUN[��VJGKT�CDKNKV[�VQ�FQ�VJKU�FGRGPFU�WRQP�VJG�RTQRGT
HWPEVKQPKPI�QH�VJG�GPVKTG�FKURGPUKPI�U[UVGO��QH�YJKEJ�VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU�CTG�QPN[�C
UKPING�EQORQPGPV���5Q�KV�KU�KORQTVCPV�VJCV�[QW�WPFGTUVCPF�VJKU�U[UVGO�

#NN�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�EQPUKUV�QH�HQWT�GUUGPVKCN�EQORQPGPVU�
KNNWUVTCVGF�KP�(KIWTG��������VJG�VCPM�
VJG�CKT�GNKOKPCVQT��VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU��CPF�VJG�RKRGNKPGU�CPF�EQPVTQN�GNGOGPVU�VJCV
TGIWNCVG�VJG�RCUUCIG�QH�VJG�RTQFWEV�HTQO�VJG�VCPM��VJTQWIJ�VJG�OGVGT��CPF�VQ�VJG�RQKPV�QH�FGNKXGT[���.GV�WU
PQY�NQQM�DTKGHN[�CV�VJG�HWPEVKQP�QH�GCEJ�QH�VJGUG�EQORQPGPVU���#�FGVCKNGF�FKUEWUUKQP�QH�VJGKT�QRGTCVKQP�YKNN
DG�RTGUGPVGF�KP�VJG�PGZV�EJCRVGT�
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(KIWTG�������6JG�8GJKENG�6CPM�/GVGTKPI�5[UVGO

6TWEM�OQWPVGF�VCPMU�TCPIG�KP�ECRCEKV[�HTQO�UGXGTCN�JWPFTGF�VQ�UGXGTCN�VJQWUCPF�ICNNQPU���6JG�VCPM�VTWEMU
VJCV� CTG� WUGF� VQ� FGNKXGT� JQOG� JGCVKPI� QKN� V[RKECNN[� JQNF� CDQWV� �� ���� ICNNQPU� QH� RTQFWEV�� RGVTQNGWO
�UWRGT�VCPMGTU��OC[�JQNF�OQTG�VJCP�������ICNNQPU�
C�OCZKOWO�ECRCEKV[�KU�QHVGP�GUVCDNKUJGF�D[�5VCVG�NCY��
6JG�VCPMU�CTG�GSWKRRGF�YKVJ�DCHHNGU��RCTVKCN�RCTVKVKQPU�VJCV�RTGXGPV�GZEGUUKXG�UJKHVKPI�QH�VJG�HWGN�YJGP�VJG
VTWEM� KU� KP� OQVKQP� CPF� CEEGNGTCVKPI� QT� FGEGNGTCVKPI�� � 6JG� VCPM� OC[� CNUQ� DG� FKXKFGF� KPVQ� UGRCTCVG
EQORCTVOGPVU���6JKU�RGTOKVU�VJG�VTWEM�VQ�DG�NQCFGF�YKVJ�FKHHGTGPV�RTQFWEVU�
HQT�GZCORNG��FKHHGTGPV�ITCFGU
QH�ICUQNKPG����6JG�VCPM��QT�UGRCTCVG�VCPM�EQORCTVOGPV��KU�WUWCNN[�HKNNGF�HTQO�VJG�VQR���6JG�HKNN�QRGPKPI�KU
UGEWTGN[�EQXGTGF�CV�QVJGT�VKOGU�VQ�RTGXGPV�URKNNCIG��EQPVCOKPCVKQP�QH�VJG�RTQFWEV��CPF�CKT�RQNNWVKQP�FWG�VQ
GZEGUUKXG�XGPVKPI�QH�XCRQT���6JG�VCPMU�CTG�CNUQ�GSWKRRGF�YKVJ�TGNKGH�XCNXGU��WUWCNN[�KPUVCNNGF�KP�VJG�HKNN
QRGPKPI�EQXGT
U���YJKEJ�CNNQY�CKT�VQ�DG�FTCYP�KPVQ�VJG�VCPM�VQ�TGNKGXG�VJG�RCTVKCN�XCEWWO�ETGCVGF�CU�VJG
NKSWKF�NGXGN�FTQRU�FWTKPI�FGNKXGT[��CPF�VQ�RGTOKV�CKT�CPF�XCRQT�VQ�DG�XGPVGF�YJGP�VJGTOCN�GZRCPUKQP�QH�VJG
RTQFWEV�ECWUGU�RTGUUWTG�KPUKFG�VJG�VCPM�VQ�GZEGGF�C�UCHG�COQWPV�

&WTKPI�FGNKXGT[��RTQFWEV�FTCKPU�VJTQWIJ�CP�QWVNGV�KP�VJG�DQVVQO�QH�VJG�VCPM��CPF�KU�ECTTKGF�VJTQWIJ
RKRKPI�VQYCTF�VJG�OGVGT���+H�VJG�VCPM�KU�FKXKFGF�KPVQ�EQORCTVOGPVU��VJG�RTQFWEV�WUWCNN[�RCUUGU�HKTUV�KPVQ�C
OCPKHQNF�
UGG�(KIWTG�������YJKEJ�JCU�QPG�KPNGV�EQPPGEVGF�VQ�GCEJ�VCPM�EQORCTVOGPV��CPF�C�UKPING�QWVNGV
EQPPGEVKPI�KV�VQ�VJG�KPVCMG�NKPG�JGCFKPI�VQYCTF�VJG�OGVGT���6JG�OCPKHQNF�KPNGVU�CTG�GSWKRRGF�YKVJ�XCNXGU�
UQ�VJCV�VJG�RTQFWEV�KU�FTCKPGF�HTQO�QPN[�QPG�EQORCTVOGPV�CV�C�VKOG�

5OCNN�COQWPVU�QH�CKT�CPF�RTQFWEV�XCRQT�CTG�QHVGP�OKZGF�YKVJ�VJG�NKSWKF�EQPVGPVU�QH� VJG�VCPM���6JGUG
GPVTCRRGF�ICUGU�OWUV�DG�TGOQXGF�HTQO�VJG�NKSWKF�DGHQTG�KV�KU�OGVGTGF��UQ�VJCV�VJG[�CTG�PQV�OGCUWTGF�CNQPI
YKVJ� VJG�RTQFWEV� VJCV� VJG�EWUVQOGT� KU�RC[KPI� HQT�� �6JKU� KU�CEEQORNKUJGF�D[� VJG�CKT�GNKOKPCVQT��YJKEJ
UGRCTCVGU�VJG�GPVTCRRGF�QT�GPVTCKPGF�ICUGU�HTQO�VJG�NKSWKF�HNQY�CPF�XGPVU�VJGO��GKVJGT�DCEM�KPVQ�VJG�UVQTCIG
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VCPM�QT��KP�VJG�ECUG�QH�QPG�V[RG�QH�U[UVGO��VQ�VJG�TGEGKXKPI�VCPM�XKC�C�D[RCUU�CTQWPF�VJG�OGVGT�VQ�VJG
FKUEJCTIG�NKPG�

6JG�NKSWKF�RTQFWEV��PQY�HTGG�QH�CKT�CPF�XCRQT��RCUUGU�VJTQWIJ�VJG�OGVGT��CPF�VJG�OGEJCPKECN�CEVKQP�QH�VJG
OGVGT�ECWUGF�D[�KVU�RCUUCIG�RTQFWEGU�C�EQPVKPWQWU�KPFKECVKQP�QH�VJG�SWCPVKV[�VJCV�JCU�DGGP�FGNKXGTGF���6JG
KPFKECVKPI�FGXKEG�KU�WUWCNN[�ECNNGF�VJG�TGIKUVGT���6JGUG�CTG�VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU�

6JG�OGVGTGF�RTQFWEV�VJGP�RCUUGU�VJTQWIJ�VJG�FKUEJCTIG�NKPG�VQ�C�PQ\\NG��YJKEJ�KU�EQPPGEVGF�VQ�VJG�HKNN
QRGPKPI�QH�VJG�TGEGKXKPI�VCPM���6JG�HNQY�QH�RTQFWEV�KU�EQPVTQNNGF�D[�XCNXGU�VJCV�CTG�NQECVGF�QP�VJG�FKUEJCTIG
UKFG�QH�VJG�OGVGT��GKVJGT�CV�VJG�OGVGT�QWVNGV�QT�CV�VJG�FKUEJCTIG�PQ\\NG���6JGUG��CNQPI�YKVJ�VJG�OCPKHQNF�CPF
KPVCMG�NKPGU��CTG�RKRKPI�CPF�EQPVTQN�GNGOGPVU�

6JGUG�HQWT�HWPEVKQPCN�EQORQPGPVU����VCPM��CKT�GNKOKPCVQT��OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU��CPF�RKRKPI
CPF�EQPVTQN�GNGOGPVU����CTG�GORNQ[GF�KP�CNN�XGJKENG�VCPM�OGVGTKPI�U[UVGOU���$GHQTG�YG�EQPUKFGT�VJGO�KP
OQTG�FGVCKN��JQYGXGT��[QW�UJQWNF�DG�CYCTG�QH�VJG�VYQ�DCUKE�V[RGU�QH�U[UVGOU�VJCV�CTG�KP�WUG�

)TCXKV[�&KUEJCTIG�CPF�2QYGT�1RGTCVGF�5[UVGOU

5QOG�VCPM�VTWEMU�CTG�WUGF�GZENWUKXGN[�HQT�OCMKPI�FGNKXGTKGU�VQ�WPFGTITQWPF�UVQTCIG�VCPMU�
HQT�GZCORNG�
VCPMGTU�VJCV�UWRRN[�OQVQT�HWGN�VQ�ICU�UVCVKQPU����6JKU�V[RG�QH�U[UVGO�KU�FKCITCOOGF�KP�(KIWTG�������5KPEG
VJG�RTQFWEV�KU�FGNKXGTGF�VQ�C�VCPM�VJCV�KU�GPVKTGN[�DGNQY�VJG�NGXGN�QH�VJG�VTWEM�VCPM��KV�KU�OQUV�GHHKEKGPV�VQ
CNNQY�VJG�RTGUUWTG�VJCV�TGUWNVU�HTQO�VJG�NGXGN�QH�VJG�RTQFWEV�KP�VJG�VCPM�
VJG��JGCF���VQ�RTQRGN�KV�VJTQWIJ
VJG� U[UVGO�� � 6JKU� V[RG� QH� U[UVGO� KU� MPQYP� CU� C� ITCXKV[�FKUEJCTIG� U[UVGO�� � 6JG� FGNKXGT[� TCVG� QH� C
ITCXKV[�FKUEJCTIG�U[UVGO�YKNN�FGRGPF�WRQP�VJG�SWCPVKV[�QH�RTQFWEV�KP�VJG�VTWEM�VCPM��UKPEG�KV�KU�VJG�JGCF
RTGUUWTG�VJCV�RTQRGNU�VJG�NKSWKF���#�V[RKECN�ITCXKV[�FKUEJCTIG�RGVTQNGWO�VCPM�VTWEM�KU�ECRCDNG�QH�FGNKXGTKPI
CV�TCVGU�DGVYGGP�CDQWV����IRO�CV��NQY�JGCF��
VJCV�KU��CU�VJG�SWCPVKV[�QH�RTQFWEV�KP�VJG�VCPM�CRRTQCEJGU
\GTQ��VQ�CRRTQZKOCVGN[�VYKEG�VJG�TCVG����CDQWV�����IRO����CV��HWNN�JGCF��
YJGP�VJG�VTWEM�VCPM�KU�HWNN����#
V[RKECN�CXGTCIG�FGNKXGT[�TCVG�KU�OQTG�VJCP�����IRO�
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(KIWTG�������&KCITCO�QH�C�)TCXKV[�&KUEJCTIG�5[UVGO

9JGP�VJG�RTQFWEV�OWUV�DG�FGNKXGTGF�VQ�C�UVQTCIG�VCPM�VJCV�KU�CDQXG�ITQWPF��C�RWOR�
WUWCNN[�FTKXGP�D[�VJG
XGJKENG�GPIKPG��KU�WUGF�VQ�RTQXKFG�VJG�RTGUUWTG�TGSWKTGF�VQ�FGNKXGT�VJG�RTQFWEV���6JKU�V[RG�QH�U[UVGO��ECNNGF
C�RQYGT�QRGTCVGF�U[UVGO��KU�FKCITCOOGF�KP�(KIWTG�������6JG�OQUV�EQOOQP�GZCORNG�QH�C�RQYGT�QRGTCVGF
XGJKENG�VCPM�OGVGTKPI�U[UVGO�KU�VJG�VTWEM�WUGF�HQT�FGNKXGTKGU�QH�JQOG�JGCVKPI�QKN���/CZKOWO�FKUEJCTIG
TCVGU�HQT�RQYGT�QRGTCVGF�U[UVGOU�CTG�IGPGTCNN[�UNKIJVN[�NQYGT�VJCP�VJQUG�HQT�ITCXKV[�FKUEJCTIG�U[UVGOU�
TCPIKPI�HTQO����VQ�����IRO�
CNVJQWIJ�UQOG�RQYGT�QRGTCVGF�U[UVGOU�CTG�ECRCDNG�QH�FGNKXGT[�TCVGU�QH����
IRO�QT�OQTG��

#UKFG�HTQO�VJG�RTGUGPEG�QT�CDUGPEG�QH�C�RWOR��ITCXKV[��CPF�RQYGT�QRGTCVGF�U[UVGOU�CTG��KP�OQUV�TGURGEVU�
KFGPVKECN�KP�FGUKIP�CPF�HWPEVKQP���+P�HCEV��OQUV�OGVGTU�ECP�DG�WUGF�HQT�GKVJGT�V[RG�QH�U[UVGO��CPF�UQOG
VTWEMU�ECP�OCMG�GKVJGT�ITCXKV[��QT�RQYGT�QRGTCVGF�FGNKXGTKGU�CU�PGGFGF��UKORN[�D[�WUKPI�C�D[RCUU�CTQWPF
VJG�RWOR�HQT�ITCXKV[�FKUEJCTIG�FGNKXGTKGU���6JGTG�CTG�UGXGTCN�OKPQT�FKHHGTGPEGU��YJKEJ�YG�YKNN�FKUEWUU�KP
ITGCVGT�FGVCKN�KP�NCVGT�EJCRVGTU���*QYGXGT��VJGTG�KU�QPG�OCLQT�FKHHGTGPEG�VJCV�[QW�UJQWNF�WPFGTUVCPF�HTQO
VJG�UVCTV�
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(KIWTG������2QYGT�1RGTCVGF�5[UVGO

#V�VJG�GPF�QH�C�FGNKXGT[��VJG�FKUEJCTIG�NKPG�HTQO�VJG�OGVGT�QWVNGV�VQ�VJG�PQ\\NG�YKNN�DG�HKNNGF�YKVJ�NKSWKF�VJCV
JCU�RCUUGF�VJTQWIJ�VJG�OGVGT��CPF�VJWU�JCU�DGGP�EJCTIGF�VQ�VJG�RWTEJCUGT���5QOG�OGCPU�OWUV�DG�RTQXKFGF
VQ� CUUWTG� VJCV� VJKU� SWCPVKV[� QH� RTQFWEV� KU� CEVWCNN[� TGEGKXGF�� � +P� C� ITCXKV[�FKUEJCTIG� U[UVGO� VJKU� KU
CEEQORNKUJGF�D[�FTCKPKPI�VJG�FKUEJCTIG�NKPG�EQORNGVGN[�KPVQ�VJG�TGEGKXKPI�VCPM���6JG�NKPG�KU�CVVCEJGF�PGCT
VJG�OGVGT�QWVNGV�D[�OGCPU�QH�C�FGVCEJCDNG�EQPPGEVQT�
UGG�(KIWTG������UQ�VJCV�KV�ECP�DG�TGOQXGF�CPF�TCKUGF
VQ�C�XGTVKECN�RQUKVKQP� VQ�CNNQY�EQORNGVG�FTCKPCIG�QH� VJG�JQUG�� �6Q�CEEQORNKUJ� VJKU�� VJG� NGPIVJ�QH� VJG
FKUEJCTIG�NKPG�OWUV�DG�MGRV�VQ�C�OKPKOWO��KFGCNN[�KV�YKNN�DG�PQ�NQPIGT�VJCP�PGGFGF�VQ�FTQR�UVTCKIJV�HTQO
VJG�OGVGT�VQ�VJG�TGEGKXKPI�VCPM�HKNN�QRGPKPI�

+P�C�RQYGT�QRGTCVGF�U[UVGO�VJG�NGPIVJ�QH�VJG�FKUEJCTIG�JQUG�CPF�VJG�TGNCVKXG�JGKIJV�QH�VJG�FGNKXGT[�RQKPV
OCMG�FTCKPKPI�VJG�JQUG�KORTCEVKECDNG���5Q�VJG�GPVKTG�FKUEJCTIG�NKPG��HTQO�VJG�OGVGT�VQ�VJG�KPNGV�QH�VJG
FKUEJCTIG�PQ\\NG��KU�MGRV�HWNN�QH�RTQFWEV�CV�CNN�VKOGU���#P�CPVKFTCKP�XCNXG�KPUVCNNGF�KP�VJG�PQ\\NG�RTGXGPVU
RTQFWEV�HTQO�DGKPI�FKUEJCTIGF�YJGP�RWOR�RTGUUWTG�KU�PQ�NQPIGT�DGKPI�UWRRNKGF���5KPEG�VJG�FKUEJCTIG�JQUG
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EQPVCKPU�VJG�UCOG�SWCPVKV[�QH�RTQFWEV�CV�VJG�DGIKPPKPI�CPF�GPF�QH�GCEJ�FGNKXGT[��VJG�GPVKTG�COQWPV�QH
RTQFWEV�KPFKECVGF�YKNN�CEVWCNN[�JCXG�DGGP�FGNKXGTGF�VQ�VJG�TGEGKXKPI�VCPM�

#�ITCXKV[�FKUEJCTIG�U[UVGO�KU�TGHGTTGF�VQ�CU�C��FT[�JQUG��U[UVGO��DGECWUG�VJG�FKUEJCTIG�JQUG�KU�GORVKGF
QH�NKSWKF�CV�VJG�GPF�QH�GCEJ�FGNKXGT[��C�RQYGT�QRGTCVGF�U[UVGO�KU�C��YGV�JQUG��U[UVGO�DGECWUG�VJG�JQUG�KU
MGRV�HWNN�QH�NKSWKF�RTQFWEV�CV�CNN�VKOGU�

57//#4;

8GJKENG�VCPM�OGVGTU�CU�FGUKIPCVGF�KP�0+56�*CPFDQQM����CTG�WUGF�VQ�OGCUWTG�RTQFWEVU�VJCV�CTG�NKSWKFU�CV
CVOQURJGTKE�VGORGTCVWTGU�CPF�RTGUUWTGU�CU�VJG[�CTG�FKURGPUGF�HTQO�VCPM�VTWEMU���#U�C�ENCUU��XGJKENG�VCPM
OGVGTU�CTG�FKUVKPIWKUJGF�HTQO�QVJGT�NKSWKF�OGCUWTKPI�FGXKEGU�VJCV�CTG�UKOKNCT�KP�FGUKIP�CPF�HWPEVKQP�D[
VJGKT�V[RKECN�QRGTCVKPI�EJCTCEVGTKUVKEU�
OCZKOWO�HNQY�TCVGU��GVE����PQV�D[�VJG�HCEV�VJCV�VJG[�CTG�OQWPVGF
QP�VCPM�VTWEMU���6JG�XGJKENG�VCPM�OGVGTKPI�U[UVGO�KU�EQORTKUGF�QH�HQWT�HWPEVKQPCN�EQORQPGPVU���VJG�VCPM�
CP�CKT�GNKOKPCVKQP�FGXKEG��VJG�OGCUWTKPI�CPF�KPFKECVKPI�GNGOGPVU�
OGVGT�CPF�TGIKUVGT���CPF�VJG�RKRKPI�CPF
EQPVTQN�OGEJCPKUOU�VJCV�EQPPGEV�VJGUG�EQORQPGPVU�CPF�TGIWNCVG�VJGKT�QRGTCVKQP���6JGTG�CTG�VYQ�DCUKE�V[RGU
QH�U[UVGOU��
���ITCXKV[�FKUEJCTIG�U[UVGOU��YJKEJ�CTG��FT[�JQUG��U[UVGOU��CPF�
���RQYGT�QRGTCVGF�U[UVGOU�
YJKEJ�QRGTCVG�YKVJ�C��YGV�JQUG����5QOG�U[UVGOU�CTG�ECRCDNG�QH�QRGTCVKQP�KP�GKVJGT�OQFG�


